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Utah
Copper

IVe are issuing a series of
letters comprehensively an¬

alyzing the Copper Stock*-
Letter No. 2, descriptieo of
Utah, now ready fo distribution

E.W.Wagner&Co.
ESTABLISH ID 1887

Members
NSW YORK STOCK KXCNANGB
NSW YORK COTTON BXCNAKCI
CHICAGO STOCK BXCMANGB
CHICAGO BOARD OF TRADI

33 New St., New York
208 South La Salle St.,Chicago

Local Branch!1
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Railroads
Motors

Steels
The above groups of securi¬
ties are discussed in our cur¬
rent review, analyzing the
economic and investment
position of many important
issues, including:
Pierce-Arrow Am. Stael Fdys.
Kelly-Spgfield Araer. Loco.
U. S. Rubber Atchison
U.S. Steel Mo. Pacific
The railroad situation, gold
movement, steel output and
other important topics cov¬
ered in full.

Copy sent FREE on request
Ask for No. $59

E.L. WITTMEYER&CO.
Incorporated

Investment Securities
42 Broadway New York

Ph,one Broad 900
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Portland (Oregon) Railway
Light & Power Co.

First Mortgage Bonds

7."85% Return
For 10 to 25 Years
Plus Profit of 7 to 9 Points

Property worth more than one

and one-half times this issue.
Earnings twice interest re¬

quirements.
Send for Dcscriptice Circular.

L. A. HUGHES & CO.
100 Broadway Tel. Rector 2853

Valuable Booklet
For Investors

Do you know the capi-
talizati n, earnings, divi¬
dend rate, surplus and
other governing factors
regarding the companies
whose shares you hold or

contemplate purchasing?
Valuable booklet answering
these questions, together with
concise analyses of the leading
railroads, oils, coppers and
industrials, their market highs
and lows, etc., mailed free on

request.
Ask for H-529

KOHLER.BREMER,& G?
.STOCKS - BONOS-

32 Broadway? Hampton Hotel.

CONVENIENT BRANCH OFFICES
IN MIDTOWN SECTION OF

New York Slock Exchange Firms
STOCKS AND BONDS

BOUGHT FOR CASH OR ON
CONSERVATIVE MARGIN

Crawford, Paltort & Cannon
HOTEL ST. ANDREW, B'waj at 72d

A/am Office, 61 Broadway
Wasscrmann Bros.
547 5TH AV. Cor. 45th

240 4JII AV.. Bet. I8ih & 19th S's.
Main Office. AS Brmidwa]

Savannah Sugar
LAMBORN & CO.

H Members New Vvk Stock Exchange
7 Wall Si. Rector 6310

Water %
-FRONT I
PROPERTIES I
Factories I

and Factory Sites I
Floyd S. Corbin, Specialist I

|Tel. Mur. Hill 0273.300 Mediton At.,N.Y.J

FINANCIAL NEWS
AND COMMENT

Stock Market Tone Weak,
Trading Fairly Large and

Net Losses Small.

The movement to discount possible
dividend reductions or omissions in rail¬
road and other stocks continued in yes¬

terday's two hour session in the New
York Stock Exchange, during which pro-
fessionals ruled the trading. Except In
the case of American Linseed, which
sold more than five points below Fri¬
day's close, the net losses were not
severe. Nevertheless, all but one

two more active issues are recorded in
the lower price column. The volume of
trading was fairly largo for a Saturday,
but there Was little excitement in con¬

nection with the declines in market
values. Two or three new lows for the
year were made, and altogether the tone
was weak, in contrast to the stock mar¬
ket, there were sharp advances in wheat.
The foreign exchange mart was dull and
firm. There were no financial develop¬
ments during the Uay to affect stock

prices one way or another, the market
still feeling the effects of the deferred
Chesapeake and Ohio dividend and the
elimination of the Linseed dividend. Al¬
though atfacks of bear raiders were

more or less successful, It coujd not be
said that transactions were significant
of .a definite trend, arhl It is possible
that a sufficiently large short Interest
has been created to permit sharp ad¬
vances this week in the event that news

of large constructive import be devel¬
oped.
Another deficit In the New York

Clearing House bank reserve position
was disclosed, the natural result of too

great zeal in the reduction of bank bor¬
rowings from the Roserve Bank. Those
deficits, however, lose their significance
in view of the ease with which member
banks may obtain rediscounts at the

Reserve Bank. An item which may

prove to be of Importance marketwise
was the unexpected shift of demand de¬
posits into the time deposit column. De¬
mand deposits fell off $69,569,000 and
time deposits increased $93,376,000. As
a result, an increased offering of time
funds may be made this week by banks.
There was no change in the loan item
in the actual statement.

FOREIGN EXCHANGE.

SATURDAY, MAY 21, 1921.
GREAT BRITAIN.

Parity Satur- Frl-
Demand |3.99* 93.99* 93.9074
Demand 93.98* $3.99',k 03.9974
Cables 3.99* 3.99* 4.00*
Bank'rs, 60 dys 3.93* 3.95* 3.93*
Uank'rs, 90 dys 3.93* 3.93* 3.93*

THE CONTINENT.
19.30 France, cents a franc:

Demand 8.70 8.75* 8.59
Cables 8.70* 8.70 8.59*

19.30 Belgium, cents a franc:
Demand 8.74* 8.75 8.59
Cables 8.73 8.75* 8.59*

l'J.30 Switzerland, cents a franc:
Demand 18.02 18.00 1 8.00
Cables 18.04 18.02 18.02

19.30 Italy, cents a lira:
Demand 5.38* 5.57 5.60*
Cables 5.57 5.57* 5.61

23.80 Germany, cents a mark:
Demand 1.69 1.6S* 1.73*
Cables 1.69* 1.68* 1.76

20.80 Sweden, cents a krone:
Demand 23.30 23.02 23.55
Cables 23.01 23.07 23.00

20.80 Norway, cents a krone:
Demand 15.93 15.95 10.15
Cables 15.98 16.00 16.20

26.80 Denmark, cents a krone:
Demand 18.13 18.17 18.00
Cables 18.18 18.22 18.03

19.30 Greece, cents a drachma:
Demand .. 5.43 5.60 5.60
Cables 5.48 5.63 5.83

19.30 Spain, cents a peseta:
Demand 13.30 13.58 15.18
Cables 13.51 13.60 13.20

40.20 Holland, cents a florin:
Demand 35.90 35.92 36.27

4 Cables 35.92 35.94 36.29
31.46 Russia, cents a ruble:

100 rubles . .37 .37 .38
500 rubles 35 .33 .3d

20.28 Austria, cents a crown:
Demand 26 .26 ,28
Cables 27 .27 .29

23.80 Poland, cents a mark:
Demand 13* .13* .13
Cables 14* .14* .14

20.30 Hungary, cents a crown:
Demand 47* .47* .50
Cable .48* .51

20.30 Jugo-Slavla, cents a crown:
Demand 85* .79 .74
Cables 80* .80 .75

20.30 Finland, cents a mark:
Demand 2.20 2.20 2.20
Cables 2.25 2.25 2.25

20.20 Cteclio-Slovakla. cents a crown:
Demand 1.49 1.45 1.57
Cables 1.50 1.48 1 58

19.30 Rumania, cents a leu:
Demand 1.77* 1.73 1.84
Cables 1.78* 1.70 1.85

FAR EAST.
108.32 Shanghai, cents a tacl:

Demand 00.00 05.50 68.00
Cables 60.50 06.00 68.75

78.00 Hongkong, cents a dollar:
Demand 49.25 40.25 51.00
Cables 49.75 49.75 51.50

32.44 Bombay, cents a rupee:
Demand 25.37 26.50 26.25
Cables 25.62* 26.75 26.50

49.84 Yokohama, cents a yen:
Demand 48.12* 48.00 48 25
Cables 48.37* 48.25 48.50

SOUTH AMERICA.
32.44 Rio de Janeiro, rents a mllrels

Demand 13.73 13.12* 13.50
ahles 13.87* 13.75 13.02*

42.45 Buenos Aires, cents a peso:
Demand 31.62 31.50 31.12*
Cables 31.75 31.62* 31 37*

103.42 Uruguay, cents a dollar:
Demand 69.50 08 50 66 00
Cables 69.75 68.75 06.23

CANADA,
New York fundi In Montreal, 8117.50 pre¬

mium per 91.000; Montreal funds In New
York, 9105.13 discount per 91.000.

MONEY MARKET.

SATURDAY. MAY 21.
CALL MONEY FOB WEEK.

Renew-
High. Low, als. Last.

May 10 7 0* 6* 7
May 17 7 7 7 7
May 18 7 7 7 7
May 19 7 7 7 7
May 20 7 7 7 7

TIME LOANS.
Mixed collateral. 50 to 90 days 0*»6*
Mixed collateral. 4 »n o months 8*116*
Industrials, 09 to PO ds>s 6GA7
Industrials, 4 to 8 months 6*®7

COMMERCIAL PAPER.
Peat namea, 4 to 6 montha 7 Uf7*
Other namea, 4 to 0 montha 7 $7*
DISCOUNT RATES, RESERVE BANK.

Commercial paper. 13 dajdi, 6*; 16 to 90
days, 6*. Liberty bonds and Victory notea.
13 daya, 0; 16 to 90 days, 6; bankers' accept¬
ances, 16 to 90 days, 6.

OPEN MABKET BATES.
Prim* eligible acceptances, on call, 6; rs-

dlaenuntab|e at Reaerve Rank. 60 to 90 days,
6*95*, non-members and private bankers,
eligible, 00 to 90 days, 6®fl*; non-ellglble.
60 lf> 90 days, 8®ft4

CLEARING HOUSE STATEMENT,
Clearing House exchanges, 9572,078,610,

balances. 949.053,244i Federal Reserve credit
balance. 941.'.">6,275.

SILVER MARKET.
Official bar silver In Naw Tork. domestic,

9ft*r. an owfie*, unchanged: foreign. 58*6.,
up .ie.; I/ondon. .'13'4d., up !»d.; Mexican
dollars, 45c., up *c.

Highest. Ia) tvest.
London 1I*d. Jan. 5 30*d. March 7
New York 68*n. Jan. 6 62*c. March 6

OHIO OIL PRICES CHANGE.

Finduat, Ohio, May 21..Th* Ohio Oil
Company to-day announced reductions
of 15 cents In the prices of Big Muddy
and Rock Creek oil and an Increase In
the price of Mule Creek oIL

I

NEW YORK STOCK EXCHANGE QUOTATIONS.
SATURDAY, MAY 21. 1921.

-Closing.-,Ultll.l Low. Bid. A«V.
46" 26%l 43V4I 41

19! 20%

Adams Exp...
A<lv Rumely..
AJax Rubber..
Alaska Juneau
Allied C & D.
Allied CAD pf.
AUls Chalm...
Allls Chalm pf
Am Ag Chem.
Am B Sugar..
Am Bosch M.
Am Can
Am Car & F..
Am Cot Oil...

Am Express...
Am H & L....
Am H A L pf.
Am Ice pf....
Am Int Corp..
Am Linseed...
Am Locom....

lOCiAm Radiator..
6% 6% .. 800|Am Saf Razor

10 10% .. 800:Am Ship & C.
41% 41% .. 300'Am Sm & R...
90% 90% 71 700 Am Sugar
64% 64% 8 3000 Am Sum Tob..

Am T & T rts.
Am T A T....
Am Tobacco..
Am Tob B.
Am Tob pf n.
Am Woolen..

lOOiAm Z. t, & S
800!Anaconda ...

100'Asso D (I 1 p
200!As.«o D G 2 p

1001 Atlantic C
1100 Atlantic Fruit.
1100!Atlantic Petroli
30001A. Gulf A W I
100|Autosales pf..

72001Baldwin Loco.
32001 Bait & Ohio...
lOOiBalt A O pf...
IPOlBatopilas ....

2700'Beth Steel B..
300 Booth Fish ..

100j Brooklyn R T.
lOOIBruns T A RR

1000'Butte Cop A Z
4C0!Butte A Sup..
lOOlCaddo COSR.
uOOlCal Petrol ....

fOOlCallahan ZAL
1000'Canadian Pac.
lOOlCase (JI) P W
lOOlCase (JI)TMp
1400lCen Leather..
SOOlCerro de Pasco

2400|Chandler Mot.|
9800lChes A Ohio..

Ghi Gt West.
C. M A St P.
C. M & St P p
Chi A Northw.
Chi A N pf.
C. R T & Pac.
C. R IAP 7% pf
Chile Copper.,
Chlno Copper.
Coca Cola.
Col G & Elec..
Col Grapho...!

100 Col Grapho pf! 35
100 Cons Cigar pf.
400 Cons Gas
600 Cons Textile..
lOOlCons Distrlb..
300'Cont Candy...

11300'Corn Prod R..
600'Cosden A Co.

9500'CrucibIe Steel.
100 Cruc Steel pf.|
600!Cuban Am S.
900!Cuba Cane S.
200 Cuba C S pf.
400! Del & Hudsoi
5001D A Rio Gr pf.
900 [Dome Mines.
GOO'End Johnson..
4O0! Erie
fOOlErie 1st pf....
700|Fam Play-Lai
700 Flsk Rubber.,
100 Gen Am T C..

10100'Gen Asphalt.
100'Gen Asphalt pf] 105

138% 120% 1136 1136% 8| 800lGen Electric.
16%' 12% 12% 12% 1 3800'Gen Motors.,
82 69%) 78% 79% 7| 100lG M d pf 7 pi
44%! 34% 36% 37% 800'Goodrich 37
25 17 23 24%' ..I 100'Granby C MAP
79%! 66% 66% 67 %! 7' 1900!Great Nor pf
32% 28% 29% 30 4' 2001Great Nor on

11%' 7%' 9 19 ..I 100'GuK. M A Noi
48% 26%I 34 35%' 800'Gulf States S
77%| 69 .. j .. 7! 100'Hartman
16%I il%| 12% 12%i 1! 700.Hupp Motor..
86 59%' 75% 78 ..I 600'Houston Oil...
93 85% 89 90 7' 400!Ill Cent

5%! 5%! 5% 60c! 100 Indlahonm..,
37%! 29%! 36 37 ..I 400, Inspiration C

900!Interboro C.
SOO Inter C pf-.
300!Int Agrl Corp.
300IInt Agrl C pf.
200!Int Mer Mar.
200|Int Nickel....
1700!Int Paper
SOO Invln Oil
100'Iowa Cent
lOO Tron products.

~4 I ..! 3001Isl Oil A Tr
9 ..] 1001Jewel Tea

.>5 100iJewel Teapf..
.. 4 150IKC.F8AM pf..
26% ..I 500 Knn City Sou.
51%! 41 200 Kan City S pf

192 I. 1920 1919.
. 287.459 329,836 882,377
Op<-n- Hlfh-j Low- Clo»-| Nat
Inf. eet. cat. Inf. ICh'ng*
43% 44 43% 43% 1
16% 10% 16% 16% %
32 32 32 32 + %
1% 1% 1% 1% -f %
44% 44% 44% 44% %
91% 91% 91% 91% 4" %
38 36% 36% 35% %
76% 76% 76% 76% %
49% 50 49% 50 4- %
38% 88% 88% 38% . %
45% 45% 46% 45% . %
29% 29% 28% 28% 1%
124% 124% 124% 124% . %
20% 20% 20% 20% . %
6% 6% 6% 6%

131 131 131 131 . 3
11% U% 11% 11% . %
53% 53% 53% 53% 1%
62 62 62 62 %
46% 46% 45% 45% . 1
32% 32% 28 29 . 4%
87 87 86% 86% . %
70% 70% 70% 70% %
6% 6% 6% 6% . %

10 10% 10 10
41% 41% 41% 41% + "%
90% 90% 90% 90% . %
65 66% 63% 64% . %
9-16 % 9-16 9-16|-1-16
105 105% 105 105 ..

127% 127% 126% 127% 4- %
128% 126% 126 126 4- 1%
90 90 90 90 + %
76% 75% 74% 75 . %
9% 9% 9% 9%
41% 42 41% 41%

I 65 65 65 65
61 61 61 61 + '3%
81 81% 80% 80% %
3% 3% 2% 2% . 1
80% 80% 80% 80% . %
6% 6% 6% 6% . %

18 18 18 18
38% 38% 38% 38% %
12 12 12 12
84% 84% 84% 84%
39% 40 39% 39% - %
50% 50% 50% 50% 4- %
1 1 1 1
58% 59% 58% 58% +"%
5 5 4% 4% Mi
12% 12% 12% 12%
4 4 4 4 .' %
5 5 5 5
14% 14% 14 14
15% 15% 15% 15% %
46% 47 46% 46% - %
5% 5% 5 5

113% 114% 113% 114 "%
6% 6% 6% 6% 4- 1%
83% 83% 83% 83% 4- 1%

I 39% 39% 38% 38% . %
29 29 29 29 . %
64% 65 64% 65
57% 57% 56% 57% .'i%
8% 8% 8 8 . %
27% 27% 27% 27% 4- %
42% 42% 41% 42% -- %
64% 64% 64% 64% . %
101% 101% 101 101 %
31% 32 31% 31% %
75 75 75 75 . %
12% 12% 12% 12% . %
28% 26% 26 26% 4- %
29% 29% 29% 29%
59% 60 59% 60 +"%
7% 7% 7 7% %

35 35 35 35
66% 66% 66 % 66% _"%
88% 88% 87% 87% . %
19% 19% 19% 19% . %
8 8 8 8 4- %
1% 1% 1 % 1% ..

70% 70% 69% 69% i%
34% 35 34% 34% . .

71% 72% 70% 71 . i
84% 84% 84% 84% l
23% 23% 23% 23%
18% 18% 18% 18% .
59% 59% 59 59 %
100 100 99% 99% . %
1% 1% 1 1 . %
19% 19% 19% 19% . %
83% 63% 63% 63%
13% 13% 13% 13% . %
20 20 20 20 ..

72% 72% 72 72 %
15% 15% 15% 15% - %
49 49 49 49 . %
68 68% 68 68% . %

'105 105 105 105 - i%
1136 136% 135% 136% - %
12% 12% 12% 12%
79 79 79 79 4-"%
37 37 36% 36% . %
24 24 24 24 ..

67% 67% 66% 66% . %
29% 29% 29% 29% . %
9 9 9 9 _ %

35 35 33% 34 1%
72% 72% 72% 72% . 1
12% 12% 12% 12% - %
76 76 75% 75%
90 90 90 90 -"%
5% 5% 5% 5%
36% 36% 36 36%
4% 4% 4 4
12% 12% 12% 12% ."%
9% 9% 9% 9% . %
49% 49% 49% 49% 4- *
15 15 15 15
15% 15% 15% 15% ."%
69% 70% 69% 69% . %
18 18% 18 18%
5% 5% 5% 5% ."%

31 31 31 31 - %
" 4% 4 4
8% 8% 8% 8% .

24% 24% 24% 24% 2%
61% 61% fil % 61% 4- H
26% 26% 26% 26%
51% 51% 51% 51% 4* %

SAVINGS DEPOSITS INCREASE.
State'* Small Sareri Pot By More

Than They Draw.

Despite financial depression small
savers of New York 8tate put Into Its

savings banks $41,357,796 more than

they withdrew during the first three
months of 1921, according to figures
Issued yesterday by the Savings Banks
Association of the State of New York.
New York city people, greatest spend¬

ers In the world, made notable gains In
savings during January. February and
March, and the only decreases In de¬
posits were recorded in industrial cen¬

tres between Albany and Buffalo. Wide¬
spread unemployment is the reason for
the decrease assigned by the savings
bankers.
The actual amount deposited In the

142 savings banks In the State during
the period was $279,461,256, and the
total amount withdrawn In that time
was $238,103,460, making the excess of
deposits over withdrawals $41,357,796.
The amount due depositors on April 1

was $2,574,660,350, an Increase compared
with that of January 1 of $41,907,839,
including some quarterly dividends.

TREASURY CERTIFICATES.
Vleld

Due 1021 T C. Hid. Aeked. Approx.
.Jcne 15 814 inn ion 1 -16 4.60
.June 16 6 too too 8-32 4.38
July 13 64 too toou

100 7-32
4.80

August 16... 6 1004 4.03
.Hept 16 r>4 100 100 3-32 6.14
.Hept. 16.,.. 6 100 3-16 100 9-32 6.03
October 18... 100 100 8-32 8.20
October 16... 614 ino 1-16 100 3-16 6.10
.December 18 6
1923:

100 6-16 100 7-16 8.18

February 16. 64 100 100 1-16 8.40
.March 16... 6% 1004 100*4 8.40
.Acceptable in payment of taxes due on

date of maturity.

SUBSCRIPTION RIGHTS.
nights Yest'd'ys Frldav's
Expire, bid Ask. Bid.

Am. Ins. Co June 30 1% %
Am. Me. A Foun.... 36 4.* $8
Am. Tel. A Tel. .... July 10
D., L. A W. RR. Co. Aug. 20 Iptfc 30 324
Elk Basin June 10 «i tj
Reading Company. . 134 Id 134
Texas Company May 27 l^i 174 1^

LONDON MONEY MARKET.

London, May 2J.Bar gold. 102s. *d ;
money, 5 per cent. Discount rates.
Short bills, 564 per cent.; three months
bUla, 6% per cent

CONSOLIDATED EXCHANGE.
Dividend passage 1 >. the Kepublic

Iron and Steel Compajiy and deferred
action by the Chesapeake and Ohio
Railroad Company on Its disbursement
for Its last quarter were main contrib¬
uting factors for a lower trend of

prices during the final half of last
week's Consolidated Stock Exchange
trading. While certain leading Issues,
such as United States Steel and Mexi¬
can Petroleum, were unchanged In the
period and several tobaccos advanced.
In the balance of the list there were

average net losses of 1 point to >1 points.
Declines of S in Crucible Steel to 71'».
7 In American Linseed to 29 %, 6 In
National Enameling to 511s, and an ad¬
vance of 3% in American Sumatra to
63% were outstanding features.

Republic Steel yielded 2% to 57%,
Bethlehem Steel B 2 % to Bit*. Vana¬
dium 2% to 32. Baldwin Locomotive 3%
to 84%. Car and Foundry 1% to 123%,
Pan-American 3% to 64%, Houston 3
to 76%, Texas Coal and Oil 1 % to 26%.
F'lerce Arrow 2% to 29, Studebaker I
to 77, Chandler 1 % to 65%. American
International 2*4 to 43'*, and General
Asphalt 1% to 68%.
Chesapeake and Ohio moved down 5%

to 67%, Northern Pacific 4'* to 69%.
Union Padflc 2 to 118%, New York
Centrul 3 to 68, Rending 1% to 70%.
Southern Pacific 1 to 75%, Texas -and
Pacific 2% lo 23%, Grrnt Northern pre.
ferred 3% to 67, Corn Products 3 ** to

89%, Punta Allegra 2% to 38%, Hosch
Magneto 2 to 46%. and Endlcott-John¬
son 1 to 63%.

FINANCIAL NOTES.
Tha Jones Brothers Tea Company, Ine.,

reports Its stores sales as follows:
r C De-

1921. 192° crease.

April $1,480,834 I1.740.93H 14 94
Jan.-April (In¬
clusive) 8,737,139 6.365,049 9 86

P. P Ruakry A Co. ha\e moved to more
commodious offices In 12 Broadtva:

The Equitable Trust Company of Nee York
has been appointed registrar of the Morris
Tobacco Stemming Corporation's stock.

The Irving National Bank has been ap¬
pointed transfer agent and regletrar of the
Eastern State Steel Corporation, with a capi¬
tal of 84,800,000. divided Into $.1,000,000 of
common etock, 81.500,000 of first preferred
etook and $800,000 of eeeond preferred stock,
and fiscal agent for the city of Nashville In
connection with three of |te Improvement
bond leeuse, totalling $493,000 add maturing
pn January 16, 1922.

1921. 1320. m9-.,.Year to date 69.04*.798 109.836.60S 100,914..0:
C77-ie."J" '.-Cloelni.-, iDlv.| I Hl«b-! I«o* -: Clw-N-t
Hlgh.l Low, Bid. A»k. |in$. Hales. 1 ' ."

54% 35% 43% 43% 4 1400 Kelly Sp Tire. +4% ~44%, 43%] 43% 7»
62 35 55 67 . .1 loo Kelaey Wheel. 55 55 55
22% 16 21% *>9

. . 400 Kennecott .... 21% 22 21% 21%17% 8% 14% 14% 2600|Ke.v Tire & It. 14% 1474 14 14% U
68 % 47% 48% 49 6 600; L<ack Steel.... 48% 49 48% 49
14% 10 12% 14 100; Lake E & W. 12% 12% 12% 12% 76
28 19 21 *>7as 100 L E & W pf.. 23 23 23 23 .. 1
29% 17% 20% 26% 2 200iL.ee Rub & T.. 26% 26% 26% 26% . 76
60% 47% 52 52% 3% 900. Lehigh Valley. 52% 52% 52% 52 % . bz
21 % J® 16% 10% 2 7700;Lcews Ine ... 16% 16% 16% 16% V*
164% 136 ISA 158 12 200 Lorlllard, P... 156 V 136% 155% 156% 1*4
68 59% 68 70 6 lOOiMackay Cos 68 68 68 68 + 276
57% 56 53 38 4 100 Mackay Cos pf 5b % 50% 56% 56% + 74
68% 39% 40 15 7 100 Man Ele guar 41 44 4 1 44 78
7 3 4 % 5% iuOIMht St Ry.... 5 5 :S
45% 42% 43% 200 Mkt S It pr pt 42% .12 % .12% 4274 1

167% 135% 140 140% 12 10200 Mex Petrol ... 116% 146% 145% I 13 'el 'i
24 23V 22% 2 100 Miami Copper. 23% 23% 23% 23% 76
15% 41% 13% 13% ,1.66 5000'Mid States Oil. 13% 13% 13% 13%
33% 25% 27% 25 too MiSvale 8 & O 27 'g 27 ',g £7 % 21% 74
14% 9 12% 12%i .. IOC M & St L new 12% 12% 12% 12% 74
3 2 2% 2% 100 Mo. Kan & T. 2% 2% 2% . H
5% 4 4 4% 200 Mo. K & T pf. 4 % 4% 4 4 76
23% 16 21 21% .. 1209 Mo Pacific ... 22 21 21 . j~

43% 33% 40 40% . . 600 Mo I'ac pf .. 40% 41 40% 40% 78
25 14% 21 22 100 Mont W & Co. 21 21 21 21
5% 1 1%

50%
2 600 Nat C & Cable 1% 1% 1% 1%

65 49% 51 6 000 Nat Enam & S 51% 51% 50% 50% .14
6% 4% *4 7ti 5% 200 N R of M 2 pf| 5 5 5 5
13% 9 12 12% 100 Nevada Con C. 13 12 12 12 74
77% 60 67 67% 6 £00 N Orl, T & M. 65 65 65 65 3
74% 66 68 68% 5 2300 N Y Central.. 69% 69% 68 68% ia;
39 20% 35 35 % 2% 200 N Y Dock 35% 36 35% 35 % +
23% 14% 18 % 19 1100 N Y. N H & H 18% 18% 18% 18% 74
20% 16 17 15 i 100 N Y. Ont & W 17% 17% 17% 17% v»
104% 92% 96% 97 7 500 Sort & West.. 96% 96% 96 % 96% %
88% 68% 69% 69% 7 8800 Nor Pacific ... 70 70% 69% 69% f,K
4 3% 3% 3% 40c 600 <>kia P & Ref. 3% 3 % 3% 3% 76
30% 24% 25% 26 2 100 Orpheum Cir.. 26 26 25% 25%
86 60 SO 87 f 100 Otis Kiev pf.. 80 80 80 80 4
16 12% 13 13% 100 Otis Sleel .... 13% 13% 13% 13% a4
56 46% 53% 54

'

r 100 Pac Gas & El. 53% 53% 53% 53% + 74
41% 27% 37% 37%

6
liOO Pacific Oil ... 37% 37% 37% 37% 7a

79% 64 64% 64% 7500 ban Am I' & T 64% 65 64 64% 73
71% 57 58 60 G 2100 Pan A PAT B 59 59 57 58
15% 12 12 13 100 Par & Bing... 12 12 12 12 174
41% 32% 217% 25 9 400 Penn R R.... 34% 35 34% 347% + 74
17 8%

33%
10% 10% 700 Penn Saab St. 10 10% 10 10% -f. 7#

57% 50 50% ?400 Peoples Gas.. 50% 60% 49%' 50 . %
23% 15% 21% 22 900 Pere Marq ... 21% 21% 21% 21%
57 50 53 56 100'Pere M pr pf. 55 55 55 55 i
35% 31% 32% 33 3 100 Phil Co 32%

26%
32%
26%

32%'
26%:

32% 74
31% 23% 25% 26% 500 Phillips Pet... 26% + 74
42% 19% 28% 28% 2900 Pierce Arrow. 28% 28% 28-% 28%'. 74
88 66% 66 67 8 100 Pierce Ar pf.. 66% 66% 66%; 66% . 76
11% 9% 97% 10 300 Pierco Oil .... 9% 9% 9% 974 76
78 69 70% 71

'

8 100 Pierce Oil pf.. 70% 70% 70% 70% . 76
64% 56% 61% 63 5 300 Pitt Coal of P.' 62 62 61% 62
32 24% 287i 30 500 Pitts & W Va. 29%; 30% 29% 30 *74
16% 12% 14% 15% 1 100 Pond Cr Coal. 14% 14% 14% 14%
96 81% 83% 86 8 200 Pressed Steel. 83% 83% 83% 83% T *76
70% 54 68 70 4 100 Pub Serv N J. 69 69 69 69 4- 76
111% 98 99% 99% 8 2600 Pullman 101 100 98% 99% . 174
17% 38 38 38% 400 Punta A1 Sug. 38% 38% 38 38 Va
36% 31 33% 33% 2 1000 Pure Oil 337%! 33% 33% 33% . %
25% 21 20% 21% 1.35 100 Rand Mines .. 21% 21% 21% 21% 76
15 11 14% 14% .. 4001Ray Con Cop. 14% 14% 14% 14% 74
89% 65 70% 70% 4 3600 Reading 70% 71% 70% 70% 76
38% 25% 34 7% 35 .. 700 Rem Type ... 35 35% 35 35
24% 14% 15% 16 .. 100 Rep Mot Tr.. 16 16 16 16 i l4
73% 66% 57% 57% 31001 Rep Iron & S. 57% 57% 56% 57% 1/.,
69% 56% 63% 63% 5.20 1100 Royal D N Y. 63% 63% 63 63% 74
23% 19% 23% 23% 1400 St L 4 6 K... 23% r'3% 23% 23%
30% 23% 28 28% ;; 100 St Louis S W 28 28

'

28 28 *74
41 35 37% 37% 100 St L S W pf.. 38% 38% 38% 38%
5% 2% 3 3% 100 San Cec Sugar 3 3 3 3
6% 2% 5 5% 400 Saxon Motor.. 5 § 5 5 . *76
98% 65% 75% 76 :: 700 Sears Roeb. .. 76 76 76 7G + 74
20% 12% 17 17% .. *700 Seneca Copper 17% 17% 167/4 17% 4- 76
28% 19% 26% 26% .. 10900 Sinclair Cons. 26% 26V. 26 26% %
56 38 39 40 .. lOOiSloss-S S & I. 40 40 40 40

101 70 75% 75% 6 2900 So Pacific .... 75% 75% 75% 75% . '%
24% 19 20% 20% 2700 So Railway .. 21 21 20% 20% *4
60 51 51 52 y 500 So Railway pf 51% 51% 51 51 74
167% 135 149% 151 r> 100! Stand Oil N J 150 150 150 150
110 105% 108 108% 300 St Oil N J pf. 109% 108% 108% 108%
37 26% 27% 28 2 100 Stew War Spd 27% 27% 27% 27% . *74
93% 43% 73% 77 8700 Studebaker ... 76 77% 76 77
10% 7% 8% 8% 1 t 300 Submar Boat. 8% 8% 8 8 *74
13% 7% 7% 7% 300 Superior Oil .. 7% 7%

9%
7% 7%

10% 7 9% 9% !! 300 Tenn Cop & C. 9% 9% 9% 76
45 38 38 38% z EO00 Texas Co 38% 38% 38 38 76
2% 1% 1% 1% 2600 Texas Co rts.. 1% 1% 1% 1%
36% 21 26% 27 i 1 100 Tex Par CIO 27 27%

24%
267* 26% .

'

74
27% 16% 23% 23% .. 3000 Texas & Pac.. 24% 23% 23% 176
20% 13 17 18 700 Third Ave ... 17 17 17 17
57% 45 56 56% 6 COOlTob Products. 56% 56% 56% 56 %
13 6% 10 10% 2900 Transcon Oil. 10% 10% 10 10 *6
44% 36% 38% 29 5 400 Trans & Wm S 39% 39% 39 39 1. 74
25% 17% 24% 25 . . 4700 Union Oil 24% 25% 24% 24% + 74
122% 112% 118 119 10 2600 Union Pac ... 118% 119% '118 118 . 2
67% 63 64% 65 4 100 Union Pac pf. 65 65 65 65 4* ~V6
26 19% 23 25 .. 100 Un Ry Inv pf. 24 24 24 24 . 1
61%
27%
74%

48 597% 60% 3 ICOO Un Retail St.. 59% 60% 59% 597% . 76
17% 21 21% . 1400 U S Food Prod 21% 21% 21 . 1
64% 68% 687^ 8 1000 U S Tnd Alco. 69% 69% 68% 68% 76

58% 41% 557% 5574 200 U S 11 & imp. 53% 53% 55% 55% 4-
79% 62% 71% 71% 8 1600 U S Rubber.. 71% 7Ug 71% 71% 74
35% 26 33% 35 100 U S S. R & M. 34 34 34 34
86% 77% 82% 82% 6 2900 IT S Steel 82% 82% 82% 82% . *7*

112 107 107% 108 300 U S Steel pf.. 108 108 108 108
59% 45% 55 58 4 1200 Utah Copper.. '».' % 55 % 33% 55% . *76
41 26 31% 31% 3">00 Vanadium St.. 33% 33% 31% 31% 274
42% 25% 31 31% 800|Va-Car Chem. 30% 31 30% 31 4- ^6
102% 83 84% 88 *8 100 Va-Car Ch pf. 84% 84% 8-1% 84% . 74
9% 5% 7%

g
8% 1000 Vivaudou .... 7% 1 % 7% 7% 76

9
24%

«- 8%
21%

800 Wabash 8% 8% 8 8 u
18 21% 500 Wabash pf A. 21% 21% 21% 21%

15% 12% 14% 17 Wabash pf B. 14% 14% 14% 14% . *4
11% 9% 10% 10% 200 Western Md.. 10% 10% 10% 10% . 74
94 84 87% 99'4 7 200 West Un Tel.. 88 88 88 88
96% 91 93 93% 7 100'Westing Air B 93 93 93 93 . 1
49% 42% 46% 46% 4 1400 West El & M. 47% 47% 467* 4 6 74 74
11% 8 9% 10 200 Wheel & L E.. 9% 9% 9% 9% . 74
17% 12% 13% 14 500 White Oil 14% 14% 137, 1374
10% 6% 8% 8% 2300 Willys Over .. 8% 8% 8% 8% 4-'
42 30 36 % 37% 300 Willys Ov pf.. 37 37 36% 37
65% 43 50% 50% 100 Worth Pump. 50% 50% 50% 50% *74

.Ex dividend. tEx rights.
NOTE.Odd lot transactions arc not recorded in separate line unless sales

were made at price outHid. of the regular full lot range.

STOCK EXCHANGE NEWS.

DIM.On May 17. Edgar H. Bright;
on May 19, Henry Block, nn'l on May
19, James P. Travers.

Membership Transferred.John M.
Anderson, deceased, to William Bran-
drtss, Rogers ft Brandriss, 165 Broad¬
way.

Dissolution of Partnership.On May
1, Abbott, Hoppln & Co.

Proposed Dissolution of Partnership.
On May 25. F. I. Llsnian ft Co.

'

Stw Partnerships- --Abbott. Hnppin f

Co., May 1, 120 Broadway Gordon W.
Abbott. Bayard C- Hoppin, William Ross
Proctor, Jr. ; Lewis A. Wll Man's, Jr.. and
special William Rors Pro-tor. Rogers
A Brandriss, May 19, 165 Broadway;
William Brandriss and Rao H. Rogers.

Proposed New Partnership.F. J. Us-
man ft Co., May 25, 61 Broadway; Fred-
erle.k J. Llsman and Arthur de ftola
Mendes.

Change ln Firm.Henry /.urkerman ft
Co.. effective March 15; Edward V. Ran¬
dall, deceased. Interest ccat'd.

Proposed Changes In Firms.Barrtow
A- Co., to he admitted June 1, Frank H.
Davis. William H Colvln ft Co., to be
admitted June 1, Charles E. Williams.
Jesup ft I,amont, to be admitted June t,
George W. Carpenter Tefft ft Co., to
retire June 1. George W. Carpenter, and
L. K. Rothschild ft Co., to be admitted
July 1, Lawrence H. Marks.

New Addresses.H. P. Goldschmldt ft
Co., 42 Exchange place; Alfred Hill ft
Co., Fifth and Wninnt street*, Cincin¬
nati, and Rupert L. Joseph, at H. P.
Goldschmldt A Co., 4 3 Exchange place.

Branch Officer- Bond ft Goodwin, At¬
lanta, discontinued ; Goodbody ft Co.,
Astor Court, discontinued; W. E. Mut¬
ton ft Co.. ney. Huntington, W. Va., resi.
lent partner; Km-W. I'eahodv ft Co.,
new. Roston, 216 Berkeley street, Robert
Wtnsor, Jr.. manager; Lamborn ft Co.,
new, Kansas City, Mo., W. T. McCauley
manager: Taylor, .Smith ft Hard. new.
507 Fifth avenue, resident partner;
Thomson ft MeKlnnon, TMnehurst, N. C.,
discontinued, and Wlghtman. Brelnlng ft
Co., new. 143 Liberty street, C. Wlckllffo
Throckmorton, manager.

METALS.

Pig Iron was more active last week,
with a fair Eastern demand, especially
from pipe manufacturers. The demand,
however. Is still disappointing and the
tone easy and unsettled.
Copper has shown considerable firm¬

ness. with further sales for export at
prices ranging up to 13 1 i, f. a. Pa¬
cific coast, for Japan. Since May 1 It Is
estimated export ^ales have agcrerated
20,000.000 pounds, but the Japanese
buying has now fallen off and the bulk
of the more recent business In h, en for
thlpment to Germany and France.
Among domestic buyers there has been
a fair demand for June and July de¬
liveries. Returns so far reeelved point
to a sharp reduetion In the United States
output for April, and the prospect for a

steadily Improving statistical position Is
supposed to be reflected in the attitude
of sellers.
Dead Is easier, because of liberal of¬

ferings by Western operators and a
marked falling off In demand.
Tin has shown Irregularity owing to

erratic changes In London. Aside from
a little buying of futures for English ac¬
count, demand remain* poor.

Zinc has been quiet but firm. Al¬
though consumers arc showing more in¬
terest, actual business is small. Domes¬
tic prices are now w< !1 be'ow (he prices
at which foreign sine could be Imported
into this counti ..

Antimony Is firm on spot, with atocl.s
strongly held.

EXPORTS FROM NEW lllRK.

Exports from New York yesterday:
I,ard 33.<00 lbs.: cottonseed oil 142,000
lbs lubricating oil 7,500 gats.

44 heat Advanced Sharply.
Wheat underwent one of Its sharpest

advano's In n considerable time during
last week when Its Ma> delivery rose

23', cents and closed yc terday at 22
cents above the week's low. July ad*
\anced 14', cnts front the week's !"«¦
The strength In May Is due to the fact
that Chicago stocks are small and to the
existence of a large short Interest In
that month The shot H had been hoping
for a reaction during all of the week,
abd finding yesterday the May delivery
still strong, rushed to cover, thereby
bidding It tip 7 c< nta over Friday's clos¬
ing quotations Strength In July wheat
ha* resulted largely from many com¬
plaints of deterioration of the crop In
tha PoutUwest.

TOPICS OF WALL STREET.
Hears Attack Whole 1.1st.

Their iucmp: of the .. st t«

iicouraged the hear elentcat to further!
and holder action In tho short sess.onj
yesterday and as a result a very sharpj
di in was inaugurated on practicall>
the entire list right from the opening
gong. Particular attention was pairl by
the raiders to .ssuea in which special
nests developments of an adverse char-!
actcr hril made their appearance in

the last few days, such as Chesapeake
and Ohio, the directors of which de¬
ferred dividend act.on for the present.
American Linseed, the dividend of which
was definitely passed on Friday Gen-
eral Asphalt, in which stories of com¬

plete pool liquidation during the last
two weeks are current, and many others

Pnn A merlon 11 Petroleum.

A chief reason for the heavy tolling!
and consequent weakness of Pan Ann:
lean Petroleum was the persistent re¬

port thut a large Western customer of
a New York Stock Exchange house had
an account In that house in which there
was a considerable block of Pan Ante:
can and which was becoming rathei
weak as the lower prices for that stock
developed. One angle of the story was

that a wire house having close rela¬
tions with the firm handling the \W.-r-
ern account was making arrangements
to take over that account.

Public Sells Railroad Shares.

The effect of the deferring of the
Chesapeake and Ohio dividend on the
trading public was rather surprising,
according ,to reports obtained yester¬
day from various commission houses
Traders Interpreted the deferring of
the dividend as aetual passing and ex¬

hibited a much more frightened attt-
tude toward railroad shares as a r suit
than they did when the adverse Penn-I
sylvania dividend action was announced.
Wire houses -were put in rather a bad
light as a result of that situation be¬
cause many of them had been advising
their customers to buy rail stocks on

the theory that any upward move prob-
ably would be led by that department.
The customers who followed the advice
of their brokers in that respect are'
faced with a paper loss of substantial
proportions.

Rails Pushed Further Down.

Under continued boar pressure rails
yielded more. Opening at 57'/- Chesa¬
peake and Ohio touched a new low of 56 Cj
and recovered a fraction in the last hour,
closing at 57}£, off 1 Vj for the day. Net
losses of more than a point were re¬
corded In New York Central. Texas Pa-1
cific and l'ullman Company, while Union
Pacific fell to 118, 2 points less than Us
preceding close. Fractional declines were
made by Great Northern and Northern
Pacific, the directors of which meet for
dividend action next month.

Less Revenue fop Ronda

Figures complied by the Interetal
Commerce Commission from reports c
186 class 1 railroads and fifteen switcl
ing and terminal companies for Marc
show gross revenues of 1459,262,51
out of which $30,695,192 net operatln
income was saved. In the precedln
March such receipts totalled $4^0,187,43
and net operating income of roads
those classes was $14,772,900. The:
gross revenues of $1,335,355,386 for th
first 1921 quarter was a. decrease o
$50,262,581 from those of the corr<
spending 1920 quarter. Operating deflcil
of tho same companies In January an
February reduced their net operating Ir
come for three months to $23,472,271
against $58,011,851 in the correspondln
1920 period.

llrnU«rRKr Comment.
..Prospect, of rail labor rr.luctlon a

new French loan, abundance of funds.
difficulty of bearish Interests to.fort*
liquidation and an oversold ^tionare reasons for advising purchase of the
better issues.*'.W. TO. Hutton &
"Wo continue decidedly bullish on In-

vestment bonds and stocks.-.Goodbody
& Co.
"A sldeway movement will prevailI ?«
Iirire extent during the next f «

... ...in again
Hrire extent iturina mo ¦ --

weeks, during which stocks will agan jweCKS, <1UI ins T. ...

revert to strong hands. J

i^-Wlth commercial. Industrial aid

r-arsrc
this sooner «,r later, and w* are or tne
opinion that It will he soonerthan g

i £!£u 2^'.
later on" A J. Johnson k <"¦later on. «.

chean and
i.f,lP on ...A. ,i, jonnrhii

reward the buyer
sonable amount of patience. rp.

th.t .wk, «*.»«.-»?¦*

vv j Wolltnan & 1 "optimistic - «. '.
,n bo an.*v t radinft m.u k« i «*»'» 11

that can be looked for In the Imr.v-.tat
future but optimistic sentiment Is broad¬ening'and the bear account > "tore in-
cornfortabtc.".H. F. McConmll &

Ohio Oil's Dividend.
Because of the need for conserving

th, liquid ^^^^U^-Xan/have
the current quarter from to |I.-^Its regular '"x |'n Rtb disbursementsaU« was dec areffi Hon

,,f!,rr 'd° : mIv A. The company has! '

an extensive purchase ofan extensive punjust m '

)v in ixuii.lana whichleases and frot
several millionrequired an <>Jtl.«

nr.,sldent of thei..11-1 rs I < Dontiell. prcsiaenvdollars.
anting on th..qinpany. c'id to

lower extra dhl n .

.wkened to,.or.H for crude oil had siaoKex.demand
wassuch an .'

t ,.,f its crude Intorunning B '*r* '
.. »t,n heavy

running a 'nrgc ,« .

^ ^ ,)eavystorage, to say
,.slng oil currentlyexpenditures In purhn"

h|rh )t
operated. In vl

, deemed it ex-the (company ¦
liquid resourcesredlent to cor.si

general oilnf the company untilj situation should Improve.
ullffn r rrod fiction.Caturn « "ne *tia"f

The produ. thai
)f> Vay 17ugsr Corporation ^ ,, ,B. , f whichmounted t" ;,'«tern mills,:«.H7r. cam. from H« ."

rn,'nd 2.US.8"® l»C« from 119
nllls.

Produce F.tehnn*' « l»"

rOliow,nK 'v!xchange wasthe \ ork
l>nlr<t 0f the world "Hkely to become he '^tr hrr,h,ps ,ngrain trsdlng. bids for

,30o.the exchange Bdxnn .

II.*00,Mcmbeishtp In It sob jre- ^ hide forhut yesterdlay t-¦
continue* to,2.inn each. The grnm x

vtbrndiscuss the pose hiID
s .oof trading In wh.-al utur .

^ 1M°" atter^may be brought before!.S ?:r,.r:\h-.i;:
- "

1 by that bo«l>.
xtore Cold for Knhn, t.orb A < ".""

Ih._ diie here during thisTS'« hearing a shipment of |3.4O0.00nreek. Is healing x i
The \qui-,f gold for Kuhn

boxes of K IdanUvab,edrat sprr'xlmstelv 13.750,000

that Arm.

INVESTMENT

SPECULATION
Before you buy liited or urlii.ed
¦tocki cr bonds write for a copy of our

INVESTOR'S GUIDE
It will be of great assistance at all
times to both the Investor and
trader. Send for a copy of our
"LIBERTY PLAN" of partial
payments which explains our easymethod of purchasing securities.

oth «-ni gratis
As.v lor 8-a.'.

CoRfOHATION
25 Broad w ay ,

Buy When
Prices Are Right

Every assurance for advance In price
I* of'>-n .1 Incentive to buy scdllrt-i
lies.liberal yield for many yars an¬
other Inducement.

Seasoned
Railroad Securities

offer both of these much to he c1»-
eli *'il f- iiluti-s at today's "bartalnlf,
prices.tntu'ual in Investments of such
. vs-l'tt a! til. lit- tiinnv hetnit k?rri
lnvc»tmvtit<- for Savings Hanks and
l'rust Funds.

As little as $100 secures
your purchase.
Send now for

diversified list

Idcoasoumrrt. noat ocmasot m sv

STOCKS & BONDS
50 BROAD STREET. NEWYDRJf

7 e!ep\ont Broad 5391

It
Market

Leadership
Shifting

To the
tiailroads?

That questionisanswered
in clear and concise form
in a comprehensive re¬

view of the railroad situ¬
ation which also gives
interesting data on a

number of railroad stocks
and bonds.

We have a limited num¬

ber of copies available
for free distribution.

Write immediately to

Dept. S-54.

is

I 1+jjl&nRlESftCiflRK5DNsi I
66 BROADWAY NEWYORK:
TEL: BOWLING GREEN 4020 -30.

Current Affairs
of business and the market ai e

discussed in this week's number
of our Market Review, with par
ticular reference to improvement
in the railroad situation and other
indications of a more favorable
economic trend.

A ropy will be sent to any on*

interested on request for H-6X7.

E. D. D5ER & CO.
STOCKH-BPMIS.CHAIN

V. !>.¦>.« 1 ' hl
. t \'t w Yor I'ro !:j. h Kx tinnr*

42 New St., New York
Telephone Broad 5143

.MIO Fifth Ate. tel. \ underbill 1MW
(I? W 124th St. I el. Harlem AHM
I'l.iladtlphta rillshur.'i ( lertlaai.1

Convenient Uptown Office

30 FAST42. ST.
( 2nd Floor)

I ha-H I'mdert.lt Mt'1

Completely equipped for rapid
execution* of orders.

Amir in(rrr»l« .,ur ftrtt < onaiderat<ou

ll nnt cemvmrnt la rail, phono
tor latc'l cxoraft'.i't or infantiatloE.

>!0SWER^rWAJ.T*ACE
STOCKS -B0K3.C - ffKAJM

33 Rroadway.New York.
V: rrne>rr wiithiau tt.oi-jx

,.ho*w<(

oM.y 1931

Investors
Pocket Manual

tontel",» latr.t ltatl«tical in¬
form.tlor, .lae hift.li «)"!.»
price* t ...»«». rraiic-. .1
ilturt li»t»d on the Ne*.vYork
Stork Krching", Chicago m

Stock Etchante, New Y .* .

C'.rh »nJ tl.e other le.tt't *
*

e.ch.nxr* throughout lit.
United State*.

Copy .»M I fil I. on M#.I

\«k fur II ti>| ini|

"Always Without Obligation"

S S RuskayG C<x
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Member* Consoli<lm.d Stock fjicH of N Y
A2 BROADWAY NEW YORK

Phooe. BowlingOeen 4200
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